bankruptcy the Erie, the Baltimore & Ohio, the Southern, the Reading, the Union Pacific, the Northern Pacific, the Atchison, Topeka & Santa Fe, and one hundred and forty-nine other railroads, which had in the aggregate a capitalization of $2,500,000,-opo. And this great disaster came precisely at the end of the three-and-one-half-year period over whieh the special committee of the Illinois Central proposed to spread its lavish expenditures for betterments and extensions. What the results would have been if the committee's programme had been followed it is impossible to say; but scores of other roads in the West and Middle West which haxl adopted a similar programme found themselves, when the panic came, over-extended, destitute of reserve funds, and unable even to meet their fixed charges. Largely to Mr. Harrinian's sagacity and foresight is attributable the fact that the Illinois Central went through the panic and the years of depression that followed it not only without embarrassment, but with a great enhancement of its credit. It paid its dividends regularly, and the only bond issue that it made ($2,500,000 in August, 1895) wa.s floated without difficulty at three per cent.
It was about this time that close observers of "the Illinois Central began to give due credit to the chairman of its finance committee. "It was then a well-